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GENERAL MOTORS CORPORATION 


| February 24, 1926. 
To the Stockholders: 


The consolidated balance sheet and income account of General Motors 
Corporation and subsidiary companies are submitted herewith. Attention 
is called to the fact that the operations of certain subsidiaries, of which the 
following are the most important, are not consolidated in the accounts of 
the Corporation: 

FIsHER Bopy CORPORATION 

GENERAL MOTORS ACCEPTANCE CORPORATION 
YELLOw Truck & Coach MANUFACTURING Co. 
ETHYL GASOLINE CORPORATION 


The Corporation’s interest in these subsidiaries is carried at cost under 
the title, Investment in Affiliated and Miscellaneous Companies, the 
various items of which are displayed on page 19. 

General Motors Corporation net earnings for the year 1925 were 
$116,016,277. There is included therein $9,531,521, which is the Cor- 
poration’s proportion of the earnings of subsidiary operations not con- 
solidated but accruing to General Motors Corporation in excess of divi- 
dends received. There results, therefore, $106,484,756 reflected directly 
in General Motors consolidated income account and balance sheet. 

After paying the regular quarterly dividends on preferred and deben- 
ture stocks requiring $7,639,991 for the year from the net earnings of 
$116,016,277, there remained $108,376,286, equal to $21.00 per share of 
common stock, a new high record for the Corporation. Excluding General 
Motors share of the equity earned by subsidiary operations not included 
in General Motors consolidated statement and mentioned above, there 
remained $98,844,765 earned on common stock or $19.15 per share, which 
in turn is included in General Motors earnings statement presented 
herewith. 

Regular quarterly dividends of $1.50 per share at the rate of $6.00 
per annum paid on the common stock required $30,967,516. In addition, 
extra dividends were declared totalling $6.00 per share and aggregating 
$30,967,705. There results a total declaration of common dividends for 
the year of $12.00 per share, or $61,935,221. This includes the $5.00 
extra dividend, amounting to $25,806,432, to stockholders of record 
November 23, 1925, but payable January 7, 1926. 

Cash in banks, Government securities, temporary loans and market- 
able securities, at the close of the year amounted to $145,142,088. This 
compares with $88,059,016 at the close of the previous year. Sight drafts 
were $8,195,348; inventories $112,091,659; total current assets $290,869,- 
088; current liabilities $109,042,207. This leaves an excess of current 
assets over current liabilities of $181,826,881 and compares with $161,105,- 
281 as of December 31, 1924, an increase of $20,721,600. Surplus increased 
$36,909,544 and now amounts to $119,020,473. 
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Total real estate, plants and equipment accounts show substantially 
the same as last year. This means that expenditures on account of addi- 
tions and improvements were of comparatively small amount, and have 
been offset by liquidation and charge-offs against operations. Such expen- 
ditures as have been made in the line of additions and improvements, have 
been in accordance with the previously stated policy of the Corporation, of 
increasing plant efficiency and effecting better coordination whenever 
possible. Reserves for depreciation of real estate, plants and equipment 
show a netincrease of $8,766,361 as a result of the year’s operations, so that 
the net balance in the real estate, plants and equipment accounts after 
depreciation shows a reduction of $10,438,523 from last year. This latter 
figure reflects the transfer of the real estate, plants and equipment of the 
former General Motors Truck Division, amounting to $4,714,285 net 
after depreciation, to the Yellow Truck & Coach Manufacturing Co. 
referred to elsewhere in this report, which is now otherwise reflected in 
General Motors balance sheets. 

Comparison of the above stated earnings with the record of earnings 
of previous years displayed on page 21 indicates that 1925 was by far the 
most.successful year the Corporation has yet enjoyed. Net income was 
$106,484,756, or 71.56% in excess of the previous high record of 1923 when 
the net income was $62,067,526. Further comparison with previous 
reports will demonstrate that the financial position of the Corporation like- 
wise has never before been equalled. 


An Operating Review of the Year 


During the year there were manufactured and sold at retail to con- 
sumers at home and abroad, through the Corporation’s own branches, 
distributors and dealer organizations, 827,056 cars. This exceeded all 
previous records by 95,775 cars, representing an increase of 13.10%. The 
Corporation’s sales, excluding all inter-company items, amounted to 
$734,592,592. Stocks of cars in the hands of the Corporation and its 
dealers and distributors at the close of the year were of moderate amount 
and no more than sufficient to meet the current retail demand. The policy 
of the Corporation dealt with in the previous annual report regarding 
stocking dealers with cars, has been rigidly adhered to with profit both to 
the Corporation’s dealer organization as well as to the Corporation itself. 

During the year practically a complete new line of cars was offered 
to the public. Particular regard was given to the trend toward closed 
cars. Your officers believe that this line represents the greatest values that 
the Corporation has ever been able to offer. It was made possible to a | 


very large degree by the capitalization of many constructive developments | 
which pave been under way for some time past. Public approval was most 
gratifying. ere resulted a demand which has taxed the capacity of prac- 


tically all the motor car divisions. In the month of October there were 
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manufactured and sold to dealers 96,364 cars—a record in excess of any 
previous month that the Corporation has ever enjoyed, notwithstanding 
the fact that October, on account of the season of the year, is usually not 
a month of large volume. 

Since August first, when the new line was introduced, to the end of 
December, retail sales of cars and trucks to the public total 364,824, com- 
pared with 216,424 in the same five months of the previous year, an in- 
crease of 69%; and represent an increase of 41% over retail sales to con- 
sumers during this same period of 1923, the previous record year. 

Aside from those operations relating to the direct manufacture and 
sale of the Corporation's car products, the business enjoyed by the acces- 
sory and parts operations was equally gratifying. Naturally, such opera- 
tions reflect, to a material degree, the progress of the Corporation's car 
manufacturing divisions, but they also reflect to an important degree, the 
prosperity of the industry as a whole on account of the fact that they enjoy 
valuable business from other manufacturers. 

An operating review of the year would not be complete without spe- 
cific reference to the following: 


The Pontiac Six 


place now so well occupied by the Oakland Six. The Corporation was 
convinced that there is an enormous potential market for a car of quality 
at a price between that of the Chevrolet and the Oldsmobile. ‘There are 
many who require more than the four-cylindér Chevroólét affords yet do 
not need what the Oldsmobile six-cylinder offers. All the Corporation's 
accumulated experience was built into this new product and it is believed 
that such a car at this price will add greatly to the position of the Corpora- 
tion and its dealer organization and will enable the Corporation to mater- 
ially increase its volume. 


Delco-Light Company 


'The development of the business of this subsidiary during the year 
was outstanding. 'This was due to the fact that for some years past there 
has been under. deve the Frigidaire, an electric refrigerating 
machine for both household and commercial use, the business in which 


expanded very greatly. There are at the present time over 100,000 


Frigidairés in use, the great majority of which represent 1925 sales. It 15. 


estimated that there are 14,000,000 electrically equipped homes, each and 
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every one of which is a potential customer for Frigidaire. 'The commercial 
field is also promising. This apparatus lends itself both from the stand- 
point of type of manufacture as well as market possibilities to quantity 
production. The Corporation believes that through its broad experience 
in quantity manufacture, its research activities and through its purchasing 
ability on account of the large volume of its operations, it can more than 
maintain the dominating position that Frigidaire now enjoys. It is be- 
lieved further that the market possibilities largely parallel those of the 
motor car. By this is meant the volume to be reached is largely a matter 
of the price that can be set. The Corporation proposes, therefore, to pass 
on to the consumer, economies resulting from increasing volume and im- 
proved methods of manufacture and engineering, feeling assured that it will 
be more than recompensed through continually expanding volume. Approxi- 
mately $6,000,000 additional capital was invested in Frigidaire during the 
year. Further capital will be made available as the business expands. 


General Motors Overseas 


The Corporation's business.in.all overseas countries continued to 
progress in a very satisfaetory manner. As will be noted from detailed 
comparisons shown elsewhere in this report, sales both in number of units 
and in values were not only the largest in the history of the Corporation, 
but showed a healthy and steady increase over previous years. 

In line with the Corporation’s policy-of-intensive-development of 
overseas markets through subsidiary operations, two new assembly plants 
have been established, at Wellington, New Zealand, and at Port Elizabeth, 
South Africa; and merchandising and stocking plants at Malaga and Bil- 
bao, Spain, Hamburg, Germany, and Le Havre, France. Studies and plans 
for operations at several other locations are complete, and these should be 
in effect during the current year. 

Exclusive of the numerous field offices of General Motors Export 
Company, merchandising or assembly operations are now being conducted 
at the following overseas locations: London, England; Copenhagen, Den- 
mark; Antwerp, Belgium; Buenos Aires, Argentina; Sao Paulo, Brazil; 


Malaga and Bilbao, Spain; Hamburg, Germany; Le Havre, France; Port 


Elizabeth, South Africa; and Wellington, New Zealand. 

The Corporation will continue the policy of development of its 
overseas business by building in the most substantial manner possible 
and endeavoring to make itself a real factor in the industrial life of each 
country served. Аз has been stated in previous reports, the economic 
advantages of the motor car, in fact, its necessity in everyday life, 15 
being more and more recognized in all overseas countries. Improved 
roads are being developed very generally. The Corporation looks forward 
to a very large and continued expansion of this very valuable part of its 
activities. 
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General Motors Acceptance Corporation 


The Acceptance Corporation has increased its capital and surplus 
during the year to $16,875,000 in order to care for its increased business. 
As has been stated in previous reports, General Motors Acceptance 
Corporation was organized in 1919 under the banking law of the State 
of New York for the purpose of assisting General Motors dealers and 
customers in the financing of cars purchased on credit. This activity 
is assuming an increasingly important part in the operation of General 
Motors. At the present time its importance can hardly be overestimated. 
In view of the magnitude of its operations as well as those of other insti- 
tutions conducting a similar business, a few comments on the general sub- 
ject of time payments and the Corporation’s policy regarding this, might 
be constructive. 

Your officers firmly believe that proper credit merchandising results 
in an important economic gain to society. It develops a demand that 
otherwise would not arise and provides an incentive to work, thereby turn- 


ing idle into productive hours, and acts as a stimulant in the creation of... 


additional wealth. On the other hand, consideration must at all times be 
given to maintaining the credit structure on a firm foundation. If, through 
intense competition, low cost of money or for any other reason, departure 
is made from sound principles, there must inevitably come at some time, 
in some way, a day of reckoning. It is the policy of General Motors in 
dealing with time sales, to have due regard at all times for the soundness of 
the operation. Consideration must be had for the ability of the purchaser 
to complete the payments. The initial payment must be sufficient to 
establish proper equity to support the credit structure. The cost of the 
financing operation to the consumer must be fair, which means that credit 
must not be unreasonably extended. | 

The importance of this whole subject from the standpoint of the com- 
mercial activity of the country, as well as from its credit structure, can 
hardly be overestimated. 


Fisher Body Corporation 


'The Corporation's investment in Fisher Body Corporation is carried 
at its original cost, $32,151,825 as shown elsewhere in this report. This is 
now represented by 1,441,920 shares of $25.00 par value common stock. 
The pro rata amount of earnings of Fisher Body Corporation accruing to 
General Motors Corporation during the year 1925, amounted to $15,954,- 
703, of which $7,209,600 represented dividends received and $8,745,103 
was reinvested by Fisher Body Corporation on account of its constantly 
increasing business. | 

'The Corporation's initial investment in Fisher Body Corporation was 
made on September 25, 1919. From that time through the year of 1925 
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the Corporation has received from Fisher Body Corporation a total of 
$23,130,800 in dividends which has been reflected in General Motors in- 
come account. In addition to this, however, there remains $25,217,000 
representing the General Motors equity in the undivided profits of Fisher 
Body, which have been reinvested in the business of Fisher Body Corpora- 
tion. This amount is not reflected in General Motors income account or 
balance sheet and, as a matter of fact, is reflected nowhere in General 
Motors accounts for the reason that investments in subsidiary operations, 
as already stated, are carried at original cost. 

The activities of Fisher Body Corporation continue to assume increas- 
ing importance in General Motors operations. The trend from the open 
to the closed car increased even more rapidly during 1925 than in 1924. It 
is believed that dealing with the Corporation's entire line, over 75% of 
cars built during the year 1926 will be closed and eliminating the lowest- 
priced line, over 90% likewise. This naturally reflects increased demand 
on Fisher Body Corporation. 

Reference has been previously made to the new line of cars announced 
by the Corporation during the year. Fisher Body Corporation's contribu- 
tion in the way of attractive closed bodies of superior design and quality of 
manufacture was a very important one. 


Yellow Truck & Coach Manufacturing Co. 


The Corporation has recognized for a long time past the future possi- 
bilities in motor transportation in the form of the so-called motor bus. 
It has also fully recognized it should take a much more important part 
than heretofore in the manufacture and sale of vehicles for the trans- 
portation of merchandise. 

During the year an opportunity was developed whereby the’Corpera- 
tion was enabled to make a substantial investment in the Yellow Cab 
Manufacturing Co. 

.."The-eapital structure of that organization was changed to consist 
of three classes of stock, namely, 795 Cumulative Preferred of a par value 
of $100 per share, Class B of a par value of $10 per share, having a divi- 
dend preference of 75 cents per share for three years, and common of a par 
value of $10 per share, the Class B and the Common having voting power. 
The former stockholders received 150,000 shares of the Preferred, amount- 
ing to $15,000,000, and 600,000 shares of the Class B, amounting to 
$6,000,000; General Motors acquired the entire issue of 800,000 shares 
of common stock, amounting to $8,000,000, or 57% of the total voting stock 
of the company. In payment for this controlling interest, General Motors 
contributed the plant and other assets of General Motors Truck Division, 
valued at about $11,000,000, and sufficient additional cash to make a 
total of $16,000,000 of tangible values. 


In this manner there has been concentrated in this organization, to a 


110) 


GENERAL MOTORS CORPORATION 


large degree, such activities as deal with the commercial transportation 
of both passengers-and freight: The name of the organization was changed 
to Yellow Truck & Coach Manufacturing Co. An excellent operating 
organization has been added to the General Motors group. Sales demands 
at present are far in excess of production facilities. Plant extensions will 
be necessary to take care of the expanding business. The possibilities both 
at home and abroad appear to be almost unlimited. 


Ethyl Gasoline Corporation 


For some years past the Corporation, through its research activities, 
has been investigating the relationship between the internal combustion 
engine and present day fuels in the hope of improving such relationship. 
As a result the material known as tetra-ethyl lead was developed which, 
when added to ordinary gasoline substantially one part in twelve hundred, 
produced what has been commercially termed Ethylized Gasoline. This 
material greatly improves the relationship of the motor and the fuel and 
will make possible very substantial economies in the use of gasoline, thus 
operating most importantly toward the conservation of our natural 
resources. Tetra-ethyl lead in its concentrated form has strong toxic 
properties. In the development of its manufacture, several much to be 
regretted accidents occurred. Unfortunate as these were, it must be 
appreciated that they had nothing to do with ethylized gasoline, the com- 
mercial product, which, as before stated, uses tetra-ethyl lead only in the 
diluted form specified above. On account of these accidents, however, a 
considerable agitation arose as a result of which Ethyl Gasoline Corpora- 
tion withdrew ethylized gasoline from sale and asked for a study by the 
Surgeon General of the United States to determine whether there might be 
any possible hazard to public health. This study has now been completed 
and the report published with the result that ethylized gasoline has been 
found entirely safe for public use. 


Ethyl Gasoline Corporation was formed for the commercial develop- 
ment of ethyl gasoline and is owned jointly by the Standard Oil Company 
of New Jersey and General Motors Corporation, each having a one-half 
interest. 


Bonus ‘Plan 


The Corporation awarded 46,043 shares of its common stock as bonus 
awards to 943 employees for conspicuous service during the year. Bonus 
stock was purchased in the open market and the cost charged against earn- 
ings under the terms of the plan. Bonus awards from the inception of the 
plan, including the distribution for 1925, are displayed in detail on page 24. 
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Employes Savings &? Investment Funds 


This plan was adopted in 1919. It now provides that employes 
may make monthly or semi-monthly payments to the Employes Savings 
Fund, not to exceed 10% of their wages and not to exceed a yearly total 
of $300. For each dollar put into this Fund, the Corporation puts fifty 
cents into an Employes Investment Fund, which is credited to the em- 
ploye over a period of five years. Employes have the right to withdraw 
their savings from the Savings Fund, plus interest, but if they withdraw 
before the end of five years they forfeit the unmatured portion of the 
money placed by the Corporation in the Employes Investment Fund for 
their benefit. However, any employe may apply his savings to make pay- 
ment for a home without losing any of the benefits of the plan. Since this 
plan has been established, over 7,000 employes have utilized it to assist 
them in buying and building homes. 


At the end of 1925 the second Class, which was the Class of 1920, 


matured and as a result there was paid to the employes: 


On account of their ѕауіпвѕ....................... $ 1,208,380 
On account of 6% interest on savings.............. 456,953 
On account of amount accumulated in the Investment 

Fund, representing accumulation on account of 

contributions made by the Corporation five years 

ago (this amount is represented by 75,484 shares 

of common stock of the Corporation at market 

value at the time of distribution plus an extra 


dividend of $5.00 per share paid Jan. 7, 1926) .. 9,246,843* 


This makes a total оЁ.................... $10,912,176 


which 8,300 employes of the Corporation received on account of $1,208,380 
of net payments which they made in the Savings and Investment Fund 
Class of 1920. А summary of the results of the Savings and Investment 
Fund from inception to date is shown elsewhere in this report. 


* Note: This amount is not the same as shown on Employes Savings and Investment statement on page 
25, because that statement shows cost of stock to Corporation, whereas this amount represents the market 
value of said stock at time of distribution as stated. 


Managers Securities Company 


As will be noted from the previous Annual Report, a plan was devel- 
oped in 1923 enabling the more important executives of the Corporation 
to acquire a substantial interest in the Corporation's common stock. 
Managers Securities Company, which-was organized to facilitate the opera- 
tion of the plan; has imore than justified_its existence. The importance 
to the stockholders of having an operating organization consisting of 
loyal, able and aggressive personnel, can hardly be overestimated. Prob- 
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lems of policy and administration involving large amounts, must be dealt 
with daily. Not only the success or failure of the Corporation's activities 
from the profit standpoint, but the position of its capital, is involved. 
The principle of making those dealing with such problems, partners in the 
enterprise, is certainly sound. It can not help but result in substantial 
benefit to the stockholders. 


Housing for Employes 


Previous reports have from time to time dealt with this subject. 
The situation has not particularly changed except that sales of properties 
to employes continued during the year through the following activities, 
conducted for the purpose: 


Mopern Hovsinc CORPORATION 
MopERN DwELLINGS, LIMITED 
BristoL REALTY COMPANY 

New DEPARTURE REALTY COMPANY 


The operations of these subsidiaries are not included in the balance 
sheet of General Motors Corporation, but the Corporation’s equity is 
represented as an investment and shown elsewhere in this report. The 
Corporation’s investment in this class of properties is being gradually 
liquidated and the present outlook does not indicate any necessity for 
further investment of this character. 


Goodwill and Patents 


Previous reports have called attention to the comparatively small 
amount at which this important item is being carried in the balance sheet. 
There has been practically no change in this account during the year. 


In General | 


Your officers feel that the position of the Corporation as judged by 
the character of its products, the personnel of its organization, the strength 
of its financial position and the public regard in which it is held, was never 
before equalled in its history. 

It is not the purpose of this report to forecast or discuss prospects for 
the year 1926 but rather to record such important events occurring during 
1925 as it is believed will be of interest to the stockholders. 

By order of the Board of Directors, 


PIERRE 5. DU PONT, ALFRED P. SLOAN, JR., 
Chairman President 
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ANNUAL REPORT YEAR ENDED DECEMBER 31, 1925 
p 


CONDENSED CONSOLIDATED INCOME ACCOUNT 


Year Ended Year Ended 
Dec. 31, 1925 Dec. 31, 1924 
Proft from operations and investments, after all expenses 
incident thereto, but before depreciation of real 
estate, plants and equipment................... 5149,296,499.43 $ 71,802,424.77 
Provision for depreciation of real estate, plants and 
едиїртептї..................................... 17,236,506.84 . 16,078,548.98 
‘Net Profit from operations and investments................ $132,059,992.59 $ 55,723,875.79 
Les: | Provision for: 
Employes’ Бопиз............................... $ 3,969,226.98 $ 785,615.82 
Amount due Managers Securities Company........ 4,633,535.16 1,140,189.50 
Employes’ savings and investment fund........... 2,355,524.09 1,991,989.59 
Special payment to employes under stock subscription 
р1Їап................................... s 17,190.00 — 
Interest on notes рауаЫе............................ 101,984.47 343,902.12 


$ 11,077,460.70 $ 4,261,697.03 


$120,982,531.89 $ 51,462,178.76 
Les: | Provision for United States and foreign income taxes .. 13,912,000.00 5,727,000.00 


Net Income а. $107,070,531.89 $ 45,735,178.76 


General “Motors Corporation proportion of net income 


MEE 5106,484,756.18 $ 45,330,887.63 


Seven per cent preferred stock dividends.............. $ 7,315,222.21 $ 4,743,606.89 

Six per cent preferred stock dividends................. 135,540.50 611,380.50 

Six per cent debenture stock dividends................ 189,228.50 1,917,649.50 

$ 7,639,991.21 $ 7,272,636.89 

cAmount Earned on Common $ю‹Ё.............................. *$ 98,844,764.97 *$ 38,058,250.74 


*NOTE: If the General Motors Corporation's equity in the undivided 
profits of Fisher Body Corporation (60%), General Motors Acceptance 
Corporation (100%), Yellow Truck & Coach Manufacturing Co. (57%), 
and Ethyl Gasoline Corporation (50%) were included, the amount earned 


on the common stock would be. ___................................ $108,376,286.44 $ 44,350,853.21 


ç 


GENERAL MOTORS CORPORATION 


SURPLUS ACCOUNT 
Year Ended Year Ended 
Dec. 31, 1925 Dec. 31, 1924 
Surplus at beginning of репой.............................. $ 82,110,929.08 $120,699,299.66 
General Motors Corporation proportion of Net Income, as 
per Income Ассойпї.......................... 106,484,756.18 45,330,887.63 
Deduct surplus capitalized in connection with the issuance 
of new common вїосЕ1]........................ — 51,615,990.00 


Capital surplus arising through exchange of six per cent 
debenture and six per cent preferred stock for sev- 


en per cent preferred їосЁК..................... 272,075.00 6,931,920.00 
This amount transferred to reserve for sundry contingen- 
cies by order of the Board of Directors. ........ 272,075.00 6,931,920.00 
Total... isses selle $188,595,685.26 $114,414,197.29 
Less cash dividends paid on: 
Seven per cent preferred ѕїосЕ................. $ 7,315,222.21 $ 4,743,606.89 
Six per cent preferred вїосК.................... 135,540.50 611,380.50 
Six per cent debenture вїосК................... 189,228.50 1,917,649.50 


$ 7,639,991.21 $ 7,272,636.89 


Common stock: 


March 12 ($1.50 on 5,161,201 shares іп 1925).... $ 7,741,802.19 $ 6,193,073.70 
June 12 ($1.50 on 5,161,248 shares in 1925).... 7,741,871.25 6,193,090.50 
Sept. 12 ($1.50 on 5,161,272 shares in 1925).... 7,741,911.06 6,193,116.60 
Sept. 12 ($1.00 extra on 5,161,272 shares in 1925) 5,161,272.25 — 

Dec. 12 ($1.50 on 5,161,286 shares in 1925).... 7,741,931.96 6,451,350.52 


($5.00 extra on 5,161,286 shares pay- 
able Jan. 7, 1926)................. 25,806,432.50 — 


$ 61,935,221.21 $ 25,030,631.32 


Total dividends paid....... 0... eee eee $ 69,575,212.42 $ 32,303,268.21 


Surplus at end of period......... 0... cece eet eee $119,020,472.84 $ 82,110,929.08 


+ In recapitalizing common stock issued under charter amendments adopted in June, 1924. $51,615,990 of Surplus Account was capitalized 
thus reducing Surplus Account and increasing Common Stock Account by this amount. 
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GENERAL MOTO 


CoNDENSED CONSOLIDATED BALANCE' 


ASSETS . 


Current and Working Assets: Dec. 31, 1925 Dec. 31, 1924 
Cash in banks and on hand.................... $108 290,770.02 $ 88,059,015.92 
United States Government securities............ 25,141,317.68 — 
Temporary loans and marketable securities...... 11,710,000.00 — 

Sight drafts with bills of lading attached, and 
С. О. D. їєетз............................. 8,195,347.90 4,217,684.11 
Notes гесееуаЬе.............................. 2,764,005.41 3,015,084.34 


Accounts receivable and trade acceptances, less 
reserve for doubtful accounts (in 1925, $1,798,- 


693.65; in 1924, $1,231,988.31)............... 20,817,403.47 13,807,434.43 
Inventories .................................. 112,091,659.13* 97,201,686.02 
Prepaid ехрепвез.............................. 1,858,584.43 1,878,349.04 

Total Current and Working Assets........... $290,869,088.04 — $208,179,253.86 
Fixed Assets: 
Investment in affiliated and miscellaneous com- 
panies not сопѕоіааїей...................... $ 86,183,747.07 $ 61,513,125.72 


General Motors Corporation stocks held in treasury 
(in 1925, 77,415 shares common $6,524,178.35; 


50,273 shares 7% preferred $5,439,400.03.)..... 11,963,578.38 5,000,923.71 
Real estate, plants and equipment.............. 287,268 286.41 288,940 ,448.53 
Deferred ехрепѕеѕ............................. 5,119,837.95 6,522,848.75 
Goodwill, patents, еїс.......................... 22,382,127.00 22,414,317.60 

Total Fixed Assets ........................ $412,917,576.81 — $384,391,664.31 


TOTAL ASSETS п... vse. $703,786,664.85 $592,570,918.17 


*Valued at cost, which is lower than market. At some plants demand for product precluded shut-down for 
taking physical inventory. At such points book values are used, careful scrutiny having led to the conclusion 
that these values are conservative. 


CORPORATION 


S OF DECEMBER 3I, 1925 AND 1924 


AIABILI TIES, RESERVES AND CAPITAL: 


Current. Liabilities: 


Accounts рауаЫе. ............................ 
Taxes, payrolls and sundries accrued not due..... 
United States and foreign income taxes.......... 
Accrued dividends on preferred and debenture 


1926... cet n 


Reserves: 


Depreciation of real estate, plants and equipment. 
Employes’ investment fund..................-. 
Sundry сопипрепсїев.......................... 
Bonus їоетр1оуез............................ 


Total Reserves |... oos 


Capital Stock: 


Seven per cent preferred stock *................ 
Six per cent preferred вїосК.................... 
Six per cent debenture stock .................. 
Common stock, no par value (5,161,599 shares) 


Total Capital Stock... l...a 


Interest of minority stockholders in subsidiary com- 
panies with respect to capital and surplus. ..... 


Surplus... sisse n 
Total Capital Stock and Ѕитріиѕ............. 


TOTAL LIABILITIES, RESERVES AND CAPITAL. ... 


Dec. 31, 1925 


$ 44,829,843.16 
23,657,818.70 
13,912,000.00 


1,214,872.84 


25.427,672.50 
$109,042,207.20 


$ 91,625,429.381 
1,853,460.00 
8,305,945.551 
3,981,382.23 


5105,766,217.16 


$104,619,200.00 
2,175,700.00 
3,121,100.00 
258,079,950.00 


$367,995,950.00 


1,961,817.65 


119,020,472.84 
$488,978,240.49 


5703,786,664.85 


Dec. 31, 1924 


$ 22,974,631.06 
16,994,826.94 
5.866,310.56 


1,238,204.28 


$ 47,073,972.84 


$ 76,901,026.26 
1,411,607.50 
14,520,350.19 
899,102.43 


$ 93,732,086.38 


$102,250,800.00 
2,795,300.00 
4,869,900.00 
258,079,950.00 


$367,995,950.00 


1,657,979.87 


82,110,929.08 
$451,764.858.95 


$592,570,918.17 


i There has been transferred from Reserve for sundry contingencies, set aside from capital surplus in 1924, to 
Reserve for depreciation of real estate, plants and equipment, $5,958,042.13. 


*The Seven Per Cent Preferred Stock is preferred as to assets and dividends over all other stocks of the Cor- 


poration under charter amendments adopted June 16, 1924. 


ANNUAL REPORT YEAR 


HASKINS & SELLS 


CERTIFIED PUBLIC ACCOUNTANTS 


37 WEST 39TH STREET 


NEW YORK 


ENDED DECEMBER 3], 


ATLANTA 
BALTIMORE 
BIRMINGHAM 
BOSTON 
BUFFALO 
CHICAGO 
CINCINNATI 
CLEVELAND 
DALLAS 
DENVER 
DETROIT 


KANSAS CITY 
LOS ANGELES 
MINNEAPOLIS 
NEWARK 

NEW ORLEANS 
NEW YORK 
PHILADELPHIA 
PITTSBURGH 
PORTLAND 
PROVIDENCE 
SAINT LOU!S 


1925 


SALT LAKE CITY 
SAN DIEGO 

SAN FRANCISCO 
SEATTLE 

TULSA 
WATERTOWN 


BERLIN 
LONDON 
PARIS 
SHANGHAI 


———————— 
CANADA - CUBA - MEXICO 
DELOITTE, PLENDER, HASKINS & SELLS 


February 18, 1926 
GENERAL Morors CORPORATION 
224 West 57th Street 
New York 


We have audited your general accounts and those of your 
subsidiary manufacturing companies for the year ended De- 
cember 31, 1925, and have satisfied ourselves as to the correct- 
ness of the accounts of foreign assembly plants as of November 
30, 1925, or other dates as of which they have been included in 
the corporation's consolidated statements, our audits of such 
foreign units not yet having been completed to December 31, 


1925. 


We have verified your provision for current Federal tax 
liability, but have made no study of the reserves which you 
have established as sufficient to meet any tax adjustments 
applicable to prior years, since the Corporation has a special 
department to handle such Federal tax matters. 


We have not examined the minutes of your governing 
bodies. 


We Heresy Certiry that, subject to the above, the 
accompanying Condensed Consolidated Balance Sheet, Decem- 
ber 31, 1925, and related Summaries of Income and Surplus for 
the year ended that date, in our opinion, are correct. 


Has&KiNs & SELLS 
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GENERAL MOTORS CORPORATION 


DETAIL OF INVESTMENT IN AFFILIATED 
AND cXXCISCELLANEOUS COMPANIES 


In the condensed consolidated balance sheet of General Motors Corporation, 


there is an item, investment in affiliated and miscellaneous companies, not con- 


solidated, carried at $86,183,747.07 as of December 31, 1925. 


This consists of 


securities of companies not consolidated in the accounts of the Corporation. 


A schedule of these investments and the value at which they are carried on 


the books of the Corporation follows: 


Fisher Body Согрогайоп.................. 
General Motors Acceptance Corporation. .... 
Yellow Truck & Coach Manufacturing Co... 
Ethyl Gasoline Согрогайоп................ 
General Motors Building Corporation........ 
General Exchange Insurance Corporation ... 
Vauxhall Motors, Тлтїїей.................. 


Investments in Housing Facilities : 


Bristol Realty Сотрапу............... 


House Financing Corporation........... 


.Common 


Common 


Common 


.Common 


.Common 


Ordinary 


Modern Dwellings, Limited..................... 


Modern Housing Corporation........... 


New Departure Realty Company........ 


Number of 
Shares 
1,441,920 
135,000 
800,000 

7,500 


2,000 
300,000 


5,693 


$ 567,300.00 
200,000.00 
124,203.02 

7,284,684.53 
203,367.44 


Miscellaneous S oc tad mi ажыл елу quere boe e ba Eti gae Me a etr EE 
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December 31, 
1925 


$32,151,825.00 


16,875,000.00 
16,000,000.00 
750,000.00 
7,342,332.85 
600,000.00 
2,575,290.90 


8,379,554.99 


1,509,743.33 


$86,183,747.07 


ANNUAL REPORT YEAR ENDED DECEMBER 31, 


1925 


= 
GENERAL СОТОК ACCEPTANCE CORPORATION 
Balance Sheet as оў December 31, 1925 
ASSETS 
Cash: 
In banks and on һапфд.............................. $13,870,952.22 
In гува. 7,944,944.35 $21,815,896.57 
Notes and Bills Receivable: 
United States and Сапайа........................... $104,575,200.32 
Foreign... anaana anaa e eee. 11,711,559.20 116,286,759.52 
Accounts Receivable........ Lille aLaaa ea 328,343.68 
Furniture and Equipment, less дергесїайоп................................ 353,410.53 
1пуезїшепїз.................................................. llli. 906,000.00 
Deferred Charges......... iliis less 767,640.39 
TOTAL ASSETS... esses aal $140,458,050.69 
LIABILITIES 
Capital Stock... ccc aaa sai $13,500,000.00 
Surplus... cc 3,375,000.00 
Undivided Profits: 
Balance as of December 31, 1924..................... $2,368,261.78 
Net profit for year ended December 31, 1925.......... __2,356,736.12 
| $4,724,997.90 
Less 4дїуїйепдз..................................... 1,350,000.00 3,374,997.90 
$20,249,997.90 
Notes and Bills Payable: 
Collateral gold поїез................................ $91,500,000.00 
Other secured поїез................................. 8,424,594.27 
Bankers acceptances discounted...................... 7,855,000.00 
Bills of exchange йїзсошпїед......................... 2,196,104.15 109,975,698.42 
Accounts Payable... anna ns 3,423,810.05 
Unearned Income... ln, anaana c bec cece ney 4,505,166.66 
Кезегуез............................................................... 2,303,377.66 
TOTAL Т1АВ11ЛТТТ1Е$...................................... $140,458,050.69 


GENERAL MOTORS CORPORATION 


"RECORD OF EARNINGS 


Net sales, net income, amount paid in dividends and the amount reinvested 
in the business since the beginning of General Motors are shown in the following table: 


%, Cash 
Cash Dividends 
Balance Dividends Paid to Income 

Years Net Income Available: Paid on Amount Reinvested 
Ended after Preferred for Common Common Available in the 
Dec. 31 Net Sales Federal Taxes Dividends Stock Stock for Common Business 
1909+ $29,029,875 $9,114,498 — $417,621 $8,696,877 = — $8,696,877 
1910} 49,430,179 10,225,367 642,947 9,582,420 = == 9,582,420 
1911€ 42,733,303 3,316,251 842,074 2,474,177 S za 2,474,177 
1912} 64,744,496 3,896,293 1,040,211 2,856,082 == = 2,856,082 
1913} 85,603,920 7,459,471 1,048,534 6,410,937 ex 25 6,410,937 
1914 85,373,303 7,249,734 1,048,679 6,201,055 = 5 6,201,055 
1915} 94424841 14,457,803 1,048,964 13,408,839 z 22 13,408,839 
1916} 156,900,296 28,789,560 1,048,964 27,740,596 $10,730,159 38.68% 17,010,437 
1917}  172,677,499 24,780,916 1,048,964 23,731,952 7,430,302 31.31% 16,301,650 
1917§ 96,295,741 14,294,482 491,890 13,802,592 2,294,199 16.62% 11,508,393 
1918 269,796,829 14,825,530 1,920,467 12,905,063 11,237,310 87.08% 1,667,753 
1919 509,676,694 60,005,484 4,212,513 55,792,971 17,324,541 31.05% 38,468,430 
1920 567,320,603 37,750,375 5,620,426 32,129,949 17,893,289 55.69% 14,236,660 
1921 304,487,243 *38,680,770 6,310,010 *44,990,780 20468276 — *65,450,056 
1922 463,706,733 51,496,135 6,429,228 45,066,907 10,177,117 22.58% 34,889,790 
1923 698,038,947 62,067,526 6,887,371 55,180,155 24,772,026 44.89% 30,408,129 
1924 568,007,459 45,330,888 7,272,637 38,058,251 25,030,632 65.77% 13,027,619 
1925 734,592,592 106,484,756 7,639,991 98,844,765 61,935,221 62.66% 36,909,544 


Total $4,992,840,553 $462,964,299 $54,971,491 $407,892,808 $209,293,072 51.31% $198,599,736 


Notes: General Motors Corporation was incorporated October 13, 1916, succeeding General Motors Company, 
organized September 16, 1908. + Fiscal years ended October 151. § 10 months ended July 31, 1911. { Years 1912- 


1917, inclusive, are fiscal years ended July 31st. 
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§ 5 months—August 1 to December 31, 1917. * Deficit. 


ANNUAL REPORT YEAR ENDED DECEMBER 3], 1925 


"RECORD OF ‘DIVIDEND “PAYMENTS 


A detailed record of the dividends declared by quarters during the year ended 
December 31, 1925 together with the dates of payment, is as follows: 


7%* 6% 6% Date Stock Common Date Stock 
Preferred Debenture Preferred of of Stock of of 
Periods Stock Stock Stock Payment Record No Par Payment Record 


lst Quar $1.75 $1.50 $1.50 Feb. 1 Jan. 7 $1.50 Mar. 12, 1925 Feb. 19, 1925 
2nd Quar 1.75 1.50 1.50 May 1 Арг. 6 1.50 June 12, 1925 May 18, 1925 
3rd Quar 1.75 1.50 1.50 Aug. 1 July 13 1.50 Sept. 12, 1925 Aug. 24, 1925 
x1.00 Sept. 12, 1925 Aug. 24, 1925 
4th Quar 1.75 1.50 1.50 Nov.2 Oct. 5 1.50 Dec. 12, 1925 Nov. 23, 1925 
x5.00 Jan. 7, 1926 Nov. 23, 1925 


The payments by years since the organization of General Motors Corporation 
of Delaware, the present Corporation, follow: 


7%* 6% 6% Common 
Preferred Debenture Preferred No Par $100 Par 
jud hsc ая (1) 3600-. музу. (4) $10.00 
ISI оов —— abies 600° — — iso aos 12.00 
IOI9: pount (2) $6.00 6.00 ——— — vezes 12.00 
1920 (3) $5.25 6.00 6.00 (6) 80.75 (5) 5.50 
1921 7.00 6.00 6.00 (D 100 ......... 
1922 7.00 6.00 6.00 (8) О ......... 
1923 7.00 6.00 6.00 (9): 1207 ео 
1924  (*) 7.00 6.00 6.00 (ТО) 2145 _......... 
1925 7.00 6.00 6.00 (11) 12.00 ......... 


* At a special meeting of stockholders in June, 1924, the name of this stock was changed from 7% Debenture to 7% 
Preferred and the initial dividend of $1.75 on the new 7% Preferred was paid November 1, 1924. 

(1) Initial $1.50 quarterly paid February 1, 1917. 

(2) Initial $1.50 quarterly paid February 1, 1919. 

(3) Initial $1.75 quarterly paid May 1, 1920. | 

(4) Initial $1.00 quarterly paid February 1, 1917, and thereafter $3.00 quarterly to and including February 1, 1920. 

(5) Final $2.50 cash and common stock dividend of 14 share common no par value paid May 1, 1920. On and 
after March 1, 1920, ten shares no par value common exchanged for each one share $100 par value. 

(6) Initial 25 cents quarterly cash and stock dividend of 1/40th share common paid May 1, 1920, which rate was paid 
August 2, 1920 and November 1, 1920. 

(7) During 1921 on February, May, August and November first business day, each quarterly dividend of 25 cents 
cash. Quarterly dividend due February 1, 1922, was passed at meeting held January 4, 1922. 

(8) “Special” dividend of 50 cents a share paid December 20, 1922, stock of record November 27, 1922. 

(9) During 1923, on March 15, June 12, September 12 and December 12, a dividend of 30 cents cash was paid; and 
this rate was continued during 1924 by a payment of 30 cents a share March 12, June 12 and September 12, 
on the no par common capitalized at $10 a share. 

(10) On account of charter changes, the number of shares of common stock was reduced in 1924, through the exchange 
of four shares of old stock for one share of new no par value common stock, resulting in reducing the common 
shares outstanding to one-quarter of the number theretofore outstanding. An initial dividend of $1.25 a share 
on this new stock was paid December 12, 1924; this was increased to $1.50, payable March 12, 1925, and was 
continued through the year. 

(11) In addition to quarterly dividends of $1.50 a share, an extra cash dividend of $1.00 a share was paid September 
En to stock of record August 24, 1925; also a special cash dividend of $5.00 a share to be paid January 

(x) Extra dividend. See footnote No. 11 on this page. 
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GENERAL MOTORS CORPORATION 


SALES OF CARS AND TRUCKS 


The following tabulation shows sales of General Motors cars by dealers to 
ultimate consumers, as well as sales by manufacturing divisions of General Motors 


to their dealers: 


]аппагу............ #3 61% 
February...........4#.77/ 
Магсһ........... 106.25! 
Аргї............. 134.443 
Мау............. 11.65 | 
June............. L22 б 
СОРИ 10.1.6? 
August........... 144.305 
September........ 7.3... 

ОстоБет........... led, ese 
МоуетОег............... 

ОесетЬег............... 


Grand Total ............ 


1925 


25,593 


39,579 
70,594 


97,242 
87,488 
75.864 


65,872 
78,638 
83,519 


86,281 
60,257 
56,129 


827,056 


Dealers Sales to Users 


1924 1923 


33,574% 9231,437 
249,146 


50,007 €, 9,333,627 
57,205n33*/74,632- 


89,5831 105,778 
84,715/30452190,327 
65,224 013$075,423 


60,836 $76%362,209 
54,842 3989/56,846 © 
48,565 60,111. 


46,003 58,173 
33,095 47,009 
33.919 35,709 


657,568 731,281 


Dinisions Sales to Dealers 


1925 
30,642 


75,527 


85,583 
77,223 
71,088 


57,358 


76,462 


89,018 


96,364 ` 
73,374 
54.117 


835,902 


1924 


61,398 
78,668 
75,484 


58,600 
45,965 
32,984 


40,563 
48,614 
51,955 


49,552 
23,631 
19,927 


587,341 


1923 


49,162 
55.427 
71,669 


75,822 
75,393 
69,708 


51,634 
65,999 
69,081 


86,936 
66,256 
61,468 


798,555 


'The sales by makes of cars by General Motors divisions to dealers for the year 
ended December 31, 1925, compared with the sales of preceding years, follow: 


Passenger Cars: 1925 

Вшеск............... 208,575 
CADIDEAC IS Lots 22,773 
CHEVROLET.......... 466,485 
ОлктгАнО............ 45,380 
OLDSMOBILE.......... 43,935 


Commercial Cars: 


CHEVROLET.......... 45,824 

Totals: 

PASSENGER CARS..... 787,148 

COMMERCIAL CaRs.... 45,824 

MiISCELLANEOUS*..... 2,930 
Grand Total ........ 835,902 


1923 1922 


166,952 218,286 138,501 
17,905 22,201 22,021 
295,456 464,800 240,390 
36,512 35,974 20,853 
45728 33,356 21,216 


19,277 15,326 2,932 


562,553 774,617 442,981 
19,277 15,26 2,932 
5.511 8,612 10,850 


587,341 798,555 456,763 


1921 


83,888 
11,130 
75,667 
12,661 
20,245 


1,489 


203,591 
1,489 


9,719 


214,799 


1920 


116,213 
19,790 
144,502 
37,244 
26,241 


4,938 


343,990 
4,938 
44,147 


393,075 


1919 


119,853 
19,851 
132,710 
54,451 
33,345 


2,682 


360,210 
2,682 
28,846 


391,738 


* Includes С M C Trucks to end of April, 1925, when С M C Truck Division was transferred to Yellow Truck & 
Coach Manufacturing Co., the operations of which are not consolidated in the accounts of General Motors Cor- 
poration; also cars, trucks and tractors not now manufactured. 
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ANNUAL REPORT YEAR ENDED DECEMBER 31, 1925 


OVERSEAS SALES 


Sales of cars and trucks overseas by the Export organizations of General 
Motors follow: 


Cars and Trucks 


Year Ended Number Value 

December 31, of Units Wholesale 
РУ 21,872 819,875,015 
D АККОЛАК 45,000 = 39,193,869 
C РОМЕРО Accum thei iat ge ae heh 64,845 50,929.322 
| T acne done Sea КЕЛСЕ С ЫК tia Т 100,894 77,109,696 


General Motors overseas assembly plants are located in Copenhagen, Den- 
mark; Antwerp, Belgium; London, England; Buenos Aires, Argentina and Sao 
Paulo, Brazil; Wellington, New Zealand; Port Elizabeth, South Africa. Ware- 
housing operations are located in Malaga and Bilbao, Spain; Hamburg, Germany 
and Le Havre, France. 


BONUS AWARDS 


Number of 
Shares of Common Number of 
Stock Awarded Shares of 
Number of (on basis present no 7% Preferred 
Bonus Awards par value common stock) Stock Awarded 
1918 { 3,884 65,365 — 
1919 6,453 53.665 14,191 
1920 6,578 21,241 6,339 
1921 — — | = 
1922 550 23,964 — 
1923 647 30,170 — 
1924 676 15,370 -— 
1925 943 46,043 2 
Total 19,731 255,818 20,530 
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EMPLOYES' SAVINGS AND INVESTMENT FUNDS 


A summary of the results of Employes' Savings and Investment Funds by 
Classes as at December 31, 1925, since establishment of the plan in 1919, follows: 


Class Class Class Class Class Class Class 
Employes’ Savings Fund 1919 1920 1921 1922 1923 1924 1925 Total 


$ $ $ $ $ $ $ $ 
Net amount paid in by employes 2,249,945 4,488,970 2,173,990 2,288,480 3,052,415 2,823,260 3,706,920 20,785,980 
Interest credited by Corporation 368,127 624,154 439,903 374,855 342,890 215,442 85,564 2,450,935 


Total.................... 2,618,072 5,113,124 2,613,893 2,663,335 3,395,305 3,038,702 3,792,484 23,234,915 
Withdrawals by employes...... 1,586,415 3,447,790 1,097,110 994,570 1,264,565 621,716 — 9,012,166 


Balance to credit of employes.. 1,031,657 1,665,334 1,516,783 1,668,765 2,130,740 2,416,986 3,792,484 14,222,749 


Employes’ Investment Fund 


Amount paid in and invested by 


Corporation ............... 2,249,945 4,488,970 2,173,990 1,144,240 1,526,207 1,411,630 1,853,460 14,848,442 
Income received.............. 487,877 2,049,688 616,060 231,184 286,632 155,871 — 3,827,312 
Total.................... 2,737,822 6,538,658 2,790,050 1,375,424 1,812,839 1,567,501 1,853,460 18,675,754 
Withdrawals by employes...... 302,622 503,502 285,741 111,238 82,382 23,372 — 1,308,857 
Balance .........-....... 2,435,200 6,035,156 2,504,309 1,264,186 1,730,457 1,544,129 1,853,460 17,366,897 


Amount guaranteed to employes 1,031,657 1,665,334 1,516,783 834,383 1,065,370 1,208,493 1,896,242 9,218,262 


Balance reverting to Corporation — -— — 429,803 665,087 335,636 — — 


Note:—Under the 1919, 1920 and 1921 Plan the Corporation guaranteed to the employes in the Investment Fund 
an amount equal to one hundred per cent of their credits in the Savings Fund. Forfeitures in the Investment Fund 
on account of withdrawals did not revert to the Corporation. Beginning with the Class of 1922, the Plan was amended 
to provide that thereafter forfeitures in the Investment Fund revert to the Corporation and that the Corporation 
guarantee that the Investment Fund at maturity shall equal an amount equivalent to fifty per cent of the Savings 
Fund credits. The amount paid into the 1925 Investment Fund Class was not invested until 1926. 
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NUMBER OF EMPLOYEES 


During 1925 the payrolls of General Motors Corporation, not including certain 
afhliated companies, such as Fisher Body, totaled $136,747,178, compared with 
$110,478,000 in 1924, $138,290,734 in 1923, $95,128,435 in 1922 and $66,020,481 
in 1921. 


The number of employes of the Corporation, not including certain affiliated 
companies, for 1925 and prior years has been as follows: 


1909.....14,250 1912.....16,584  1916.....25,666 ^ 1919.....85,980 1923.....91,265 

1910.....10,000 1913.....20,042 1917.....25,427  *1920.....80,612 1924.....73,642 

1911.....11,474 1914.....14,141 1918.....49,118 1921.....45,965 1925.....83,278 
1915.....21,599 1922.....65,345 


* Beginning with the year 1920 figures shown in this table are averages for the year. 


b 


NCUMBER OF STOCKHOLDERS 


The total number of stockholders, all classes, by quarters, follows: 


ded First Second Third Fourth 
Dec. 31 Quarter Quarter Quarter Quarter 
1917 1,927 2,525 2.669 2.920 
1918 3,918 3,737 3.615 4,739 
1919 8,012 12,523 12,358 18,214 
1920 24,148 *26.136 31,029 36,894 
1921 49,035 59,059 65,324 66,837 
1922 70,504 72,665 71,331 65,665 
1923 67,115 67,417 68,281 68,063 
1924 70,009 71,382 69428 `: 166,097 


1925 60,458 60,414 58,118 50,917 


* [n January, 1920, stockholders authorized the exchange of one share of common stock, par value $100, for 10 shares 
of common stock without par value, the first exchange having been made March 1, 1920. 


f In June, 1924, stockholders authorized the exchange of 4 shares of no par value common (capitalized at $10) for one 
share of no par value common (capitalized at $50); also the exchange of 7% Debenture stock for 7% Preferred stock, 
share for share; and the exchange of 6% Debenture and 6%, Preferred stock for 7%, Preferred. 
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DIVISIONS, AFFILIATED AND ‹ J/:CISCELLANEOUS COMPANIES 


GENERAL Morons CORPORATION is primarily an operating concern own- 
ing the plants, properties and other assets of its manufacturing operations 
which are designated in this list as Divisions. It is also a holding company 
owning part or all of the capital stock of other companies connected with its 
activities. These relations are indicated by numerals appended after the name 
of the companies: 


1. Assets owned by General Motors Corporation. 7. All stock owned by General Motors of Canada, Limited. 

2. All stock owned by General Motors Corporation. 8. All stock owned by Delco-Light Company. 

3. Ail common stock owned by General Motors Corporation. 9. All stock owned by General Motors Export Company. 

4. Majority of stock owned by General Motors Carporation. 10. All stock owned by New Departure Manufacturing Co. | 

5. One-half interest owned by General Motors Corporation. 11. Majority of stock owned by New Departure Manufacturing Co. 
6. Assets owned by General Motors of Canada, Limited. 


Passenger and Commercial Car Group 


Buick Мотов Division!............0 0.000 eee es Flint, Mich. 
Buick passenger cars 

Capittac Moror Car Югуз1ом!....................... Detroit, Mich. 
Cadillac passenger cars 

CHEVROLET MANUFACTURING CouPANiES! °'?............. Detroit, Mich. 


Chevrolet passenger and-commercial cars produced in the manufacturing 
and assembly plants located as follows: Flint, Mich., motors and assem- 
bly; Detroit, Mich., forgings, gears, axles, and differentials; Bay City, 
Mich., small parts; Toledo, Ohio, transmissions; assembly plants 
in these cities: St. Louis, Mo., Janesville, Wis., Oakland, Calif., Buffalo 
and Tarrytown, N. Y., Bloomfield, N. F. and Cincinnati, Ohio 


OAKLAND Motor Car Юту:зтом!........................ Pontiac, Mich. 
Oakland and Pontiac passenger cars 

Orps Motor Works Ютузїом!......................... Lansing, Mich. 
Oldsmobile passenger cars 

GENERAL Morors or CANADA, LIMITED’..............-- Oshawa, Ont. 


Manufacture and sale in the Dominion of Canada of the Cadillac, Chev- 
rolet, Oakland, Pontiac, Oldsmobile and McLaughlin-Buick passenger 
and commercial cars and GMC trucks; also cars marketed in Great 


Britain, Ireland and other overseas markets; plants at Oshawa and 
Walkerville, Ont. 


YELLow Truck & Солсн MANUFACTURING Co.’......... Chicago, Ill. 
Coaches, G M C Heavy-Duty Trucks, Light Delivery Trucks, Cabs 
and Hertz Drivurself Cars. Plants at Chicago, East Moline, Ill, 
Pontiac and Detroit, Mich., and Orillia, Ontario, Canada 


FisHER Bopy CoRPORATION?*........0.000 00000 cee sess. Detroit, Mich. 


Owns and controls through stock ownership, Fisher Body Ohio Company; 
Fisher Body St. Louis Company; Fisher Body Company of Canada; 
National Plate Glass Company; Ternstedt Manufacturing Company 
and Fisher-Hurd Lumber Company; plants in Detroit, Flint, Lansing, 
Pontiac and Saginaw, Mich.; Cleveland and Cincinnati, Ohio; Buffalo 
and Tarrytown, N. Y.; Blairsville, Penna.; Ottawa, Ill; St. Louis, Mo.; 
Oakland, Calif.; Janesville, Wis.; Memphis, Tenn.; Walkerville, Ont., 
Canada 


i27) 


ANNUAL REPORT YEAR ENDED DECEMBER 31, 1925 


Accessory and Parts Group 
AC Spark Prue Со.%.................................. Flint, Mich. 


AC spark plugs, speedometers, air cleaners, oil filters, mufflers and 
decorative tile 

ARMSTRONG SPRING Юлузток!.......................... Flint, Mich. 
Springs for passenger cars and trucks 


Brown-Lipe-Cuapin Югу:зїомМ!......................... Syracuse, N. Y. 
Differential gears for passenger cars and trucks 


Dayton ENGINEERING LABORATORIES CoMPANY’.......... Dayton, Ohio 
Delco starting, lighting and ignition systems for cars and trucks 


Dexco-Licht СомрРАнүҮ?................................ Dayton, Ohio 
Frigidaire, the electric refrigerator and Delco-Light farm lighting 
and power plants; washing machines; water pumps 

Harrison RADIATOR СокроваАтІОм?..................... Lockport, N. Y. 
Radiators for passenger cars and trucks | 


Hyatr BEARINGS ЮлуїзїоМ!............................ Newark, N. J. 
Hyatt anti-friction bearings 


INLAND MANUFACTURING CoMPANY’..................... Dayton, Ohio 
Steering wheels and wood parts 


Jaxon SreeL Ркоростѕ Division!...................... Jackson, Mich. 
Wheels, rims, tire carriers and rim parts 


LANCASTER STEEL Propucts Corporation’..............Lancaster, Pa. 
Cold drawn steels 


Muncie Propucts Ютуїз1ом!........................... Muncie, Ind. 
Transmissions, steering gears and chassis parts 


New Departure MaNvurAcTURING Company’............Bristol, Conn. 
Ball bearings, coaster brakes, bells and bicycle hubs 


Remy Evecrric ЮОгупзоМ!............................. Anderson, Ind. 
Starting motors, lighting generators, ignition systems and Klaxon Horns 


Sacinaw Propucts ЮтузоМ!.......................... Saginaw, Mich. 


J'acox steering gears for passenger cars and trucks; machining, grinding 
and balancing crank shafts; gray iron castings 


Unrrep Morors Service, Їмс.?......................... Detroit, Mich. 


Provides authorized national service for Delco, Remy, Klaxon, Faxon, 
Harrison Radiator, New Departure Ball Bearings, Hyatt Roller Bear- 
ings, AC Speedometers 
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Export and Overseas Group 


GENERAL Morors Export СомрРАМҮ?.................... New York, N. Y. 
Overseas distribution of car and truck lines; branch offices in important 
cities abroad 


GENERAL MOTORS ARGENTINA, S. А.2.................... Buenos Aires, 
Distribution of car and truck lines in Argentine Republic, Chile, Uru- Argentina 
guay and Paraguay; assembly plant at Buenos Aires 

GENERAL Morors or Brazil, S. А.*..................... Sao Paulo, 
Distribution of cars and trucks in Brazil; assembly plant at Sao Paulo Brazil 

GENERAL Morons CONTINENTAL S. А.?................... Antwerp, 
Distribution of cars and trucks in Belgium, Holland and Switzerland; Belgium 
assembly plant at Antwerp . 

GENERAL Morors France, S. А.2....................... Paris, France 


Distribution of cars and trucks in France, Algeria and Tunisia; ware- 
house at Le Havre 


GENERAL Morors, С.т.Ь.Н.?.......................... Hamburg, 
Distribution of cars and trucks in Germany, Czechoslovakia, Danzig and Germany 
Poland; warehouse at Hamburg 

GENERAL MOTORS INTERNATIONAL, А. 5.2................ Copenhagen, 
Distribution of cars and trucks in Scandinavian countries, Finland, Denmark 
Northern Russia, Latvia, Lithuania and Esthonia; assembly plant at 
Copenhagen 

GENERAL Morors Їлмїтєр?........................+.... London, England 
Distribution of cars and trucks in Great Britain; assembly plant at Hendon 

GENERAL Morors (IRELAND) [лмїтЕр...................... Dublin, Ireland 
Distribution of cars and trucks in Ireland 

GENERAL Morons (NEw ZEALAND) 1тр.?................. Wellington, 

Distribution of cars and trucks in Dominion of New Zealand and adjacent New Zealand 


islands; assembly plant at Wellington 


GENERAL Morors PENINSULAR, S. А.?................... Malaga, Spain 
Distribution of cars and trucks in Spain, Portugal, Morocco, and adjacent 
islands; warehouses at Malaga and Bilbao 


GENERAL Morons SOUTH AFRICAN, Їлтр.................. Port Elizabeth, 
Distribution of cars and trucks in Union of South Africa and adjacent South Africa 
territories; assembly plant at Port Elizabeth 

Dzrco-REwv & Hyart, Lrp.?... 2.) ee London, England 


Sales and Service on Delco, Remy and Hyatt products in Great Britain 
and Ireland; technical and service headquarters in London 


Overseas Motor SERVICE СовРокАТТОМ?................ New York, N. Y. 
Sales and service overseas on General Motors and other accessory lines, 
including electrical equipment, bearings, etc. 


VauxHALL Morors, тр... Luton, England 


Manufacture of Vauxhall motor cars and sale in Great Britain and Ire- 
land; factory at Luton 
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Miscellaneous Group 


GENERAL MOTORS ACCEPTANCE CorRPORATION’........... New York, N. Y. 
Finances distribution of General Motors products 


GENERAL EXCHANGE INSURANCE CORPORATION’.......... New York, N. Y. 
Insurance for General Motors dealers and purchasers of General Motors 
cars 

GENERAL Morons BUILDING CorPoRATION..*............ Detroit, Mich. 
Owns and operates central office building in Detroit 


Mopern DWELLINGS, ЁЇлмїТЕр/......................... Oshawa, Ont. 
Housing for employes at Oshawa 


Mopern HousinG СокровАТІОМ?....................... Detroit, Mich. 
Housing for employes in Flint, Pontiac and Fanesville 


Bristo. REALTY СОмРАМҮ!!............................ Bristol, Conn. 
Housing for employes in Bristol 


New DEPARTURE REALTY СОМРАМҮ!@................... Bristol, Conn. 
Housing for employes in Bristol 


Sales Companies 


The following sales organizations sell the products of the manufacturing 
units. The capital stock of these selling companies is owned by the General. 
Motors Corporation, except in the cases noted: 


Buick Мотор СомрРАмүҮ............................... Flint, Mich. 
Brown-Lipe-CHaAPIn СомРАКМҮ.......................... Syracuse, N. Y. 
Capittac Motor Car СомрАМҮү........................ Detroit, Mich. 
CHEVROLET SALES СОМРАФПЕ$.......................... Detroit, Mich. 
ETHYL GASOLINE CORPORATION’............. 0000 cee ues New York, N. Y. 
Hvarr RoLLER BEARING СОМРАКҮ...................... Newark, N. J. 
Jaxon STEEL Ркоростѕ СомрРАМҮ...................... Jackson, Mich. 
KLAXON СОомрРАнҮ..................................... Anderson, Ind. 
OAKLAND Moron Car СомрРАхүҮ........................ Pontiac, Mich. 
Orps Motor WorKS.............0 00.0002 NEN Lansing, Mich. 
Remy ELECTRIC СомрРАнҮ..................... Н Anderson, Ind. 
CapniLLAC Моток Car Company or Canapa, Limirep’...Oshawa, Ont. 
CANADIAN PRODUCTS, ЇЛмїтЕРр7......................... Oshawa, Ont. 
CHEVROLET Motor Company or CANADA, LIMITED ...... Oshawa, Ont. 
GENERAL Morors Truck Company or CANADA, LIMITED’ . Oshawa, Ont. 
McLaucuiin Motor Car Company, LiMiTED’ _......Oshawa, Ont. 
OakLanpd Moron Car COMPANY ОЕ CANADA, Lim TED’ ' . Oshawa, Ont. 
Orps Moror Wonxs оғ CANADA, ЇлмїтЕр7.............. Oshawa, Ont. 
Dzrco-Licur Company or CANADA, Limirep®........... Oshawa, Ont. 
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